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———我国上市公司高管人员 “落马 ”现象的实证分析
周好文 1 ,李纪建 1 ,刘婷婷2
(1?????? ??????? ,?? ?? 710061;2?????? ???? ,?? ?? 541001)
??:????? 2004? 1? ～ 2006? 1?????????????????? 31????????
??? ,????????????? 、???????????????????????。???? ,??
??????????????????;????? 、???? 、???? 、???????????????
?????????。?????????? ,???????????????????。
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?????? “????”??? ,???????
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????????? “??? ”,????????
??????? “??? ”,??????????
???????? ,?????????????
?????????????
?????????? ,?????????
?????????????????? 。???
??????????????????????
? ,???????? ,????????????
? ,????????????????????
?? ,??????????????????。
??????????????????????
?????(Parrino, R.?)[ 6] ,????????
??????????(Huson, M.)[ 7]?。 Beasley
(1996)?? ,??????????? 、?? 、??
?? 、???????????????????
????? ,??????? ,????????
? 、???? 、????????????????
????????????? [ 8] 。??????
? ,????????????????????
????????????????????(?
?????? ,?)[ 9] ,????????????
????????(??? ,?)[ 10] ,??????
?????????(??? ,?)[ 11] ,?????
????????(??? ,?)[ 12]? ,?????
??????????????????????
?????? ,???????????????
???????????????。
???????????? ———??????
???? ,?????????????????
???????? ,?????????????
??????? ,???????? ,??????
??????????????? ,??????
?????????????? 。???????
????????? 、?? 、??????????
??????????? ,??????????
? ,?????? 、?????????? 。
? 、?????????
???????????????? ,? 2?
??????????????????? 。??
??????????????????????
?? ,???????????????????
??????? 。??????? 2002、2003??
???????? ,?????????????
????? ,???????????。????
? 2005? 5? 17??????????????
? ,????????? 2004?????? ,??
????????? 。????????????
??????????????????????
???? ,???????????? ,????
? 、???????????????(????
????????????)。
1.????? 。????? 2004? 1??
2006? 1?????????????????
? 31? ,?????????(31???????
???????)。?????????????
??? 、??? 、??????? 、???????
????。????????????? ,???
??? ,???? ,??????????? 。??
????????????? (htp://www.se.
com.cn), ??????? (htp://www.sse.org.
cn)、???????????(htp://www.csrc.
gov.cn)、???????????????。
?????? 31????????????
???? ,??????????? 、?????
? 、???? 、???????????? ,???
?????????????????????:
(1)?????????????? ,???
????????? 、?????????? ,??
??????? 5??? ,??????????
????????? 。
(2)?????????????? ,???
??????????? ,??????????
?? 、???? 、?????? 、???? 、????
??? ,????? 、????????。
(3)?????? ,??????。????
?????????????? ,????? 1800
??????? 。??????????????
??????????? ,??????????
?? ,?????? 34530?? ,?? 2133.5??。
?????????? ,??????? 5???
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?? ,???????????? 30?????
? 。???? 3?????????????? ,
???????????????????。
(4)??????????????????
? 。????????????????????
2004??????? ,???????????
? 。??????????? 2004? 7????
??????????。
2.???? 。??????????????
?? ,??????????? ,????? 31?
(??? 30? ,???????????????
??????)?????????? ,????
????? 。?????????????:
????????????? ,??????
(?????)????????? ,??????
A?????? ,??????????????
???? ST、PT????? ,?????????
????????? ,????????????
?????????????? 、?????? ,?
?????????????????。
3.???????? 。???????? 31
??????????????? 。?? 1,? 2。
? 1　??????????????
?　　?
?　　?
?　　?
?　　?
?　　?
?　　?
?　　?
?　　?
?　　?
?　　?
?　　?
?
?
?
?　　?
?　　?
?　　?
?　　?
?　　?
?　　?
?
?
?
?　　?
?　　?
31 4 3 3 1 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1
　　????:???????(htp://www.sse.com.cn),???????(http://www.sse.org.cn)、???????????(htp://www.
csrc.gov.cn)、?????。
? 2　????????????????????
2004? 2005? ??
A? 、? 、? 、?? 1 1
B???
C??? 5 11 16
D?? 、?????????? 1 1
E???
F???? 、??? 1 2 3
G????? 1 2 3
H??????? 1 4 5
I?????
J????????? 1 1
K????? 1 1
L???????
?? 9 22 31
　　????:?? 1。
?:31??????, ? 16??????? , 15??????
?。???????????????。
　　?? ,??????????????? 、?
? 、???? 、?? 、?????????????
?????????? ,?? 3。
?? 3?? ,??????????????
?????????????????? ,???
????? ,???????? t??? Z?? ,?
????????????????????? 。
4.?????。?????????????
????? ,????????????????
??????? ,????????? ,?????
???????? 。???(2005)??????
??????????????? ,??????
??????????????????????
???????[ 13] 。????? ,???????
????????????????????? ,
???????????? ,????? 、???
?。?? ,?????????????? ,???
???????。
?????????????(BinareyLogistic
Regression),???????(?????)???
???? ,?????????????????
????? ,????????????????
???。??????????(???? 、?? 、
??????)????? , ?? Excel2003?
SPSS11.0????????? 。
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? 3　????????????????????????
??? ??? ??? ??? ??? ????? ????? t??? Z???
????
???? 253701.33 141865.11 261775.24 30818.31 1136139.36 73860.26 301645.65
???? 227128.43 137728.38 229692.02 14712.46 959784.58 76038.24 248145.60 -1.405 0.425
??
???? 135364.21 81580.63 169752.44 14969.03 822359.93 45810.23 157930.35
???? 111765.61 84907.84 138449.86 6349.96 615543.70 27866.83 140684.80 -2.347 0.600
????
???? 111587.73 59051.67 127913.34 -195.90 502689.50 16893.19 165555.25
???? 97346.58 69375.73 88074.18 4811.12 319392.81 42263.27 101970.40 -0.897 0.511
??
???? 42778.79 30000.00 41617.46 7500.00 195000.00 14320.70 52120.68
???? 33458.31 25740.00 21579.34 6511.99 98640.00 16779.90 42629.81 -1.452 1.107
??????
???? 217088.70 77506.20 303734.81 6.77 1004238.28 29048.62 217320.45
???? 159212.14 85623.02 266944.26 4132.01 1376138.10 33841.51 129329.20 -1.392 0.797
　　????:?? 1。
? 、??????
???????????????? ,????
?????????? ,??? 、??? 、?????
???? ,????????????????? ,
??????????????????????
?????? 。(???)[ 14] 。?? ,??????
??????????????????????
??? ,????????? “????”?????
????????????????。?? ,???
???????????????? ,??????
??????????????? ,???????
??????????????????????
????? 。?? ,??????????????
????????(Sterling?Jennifer)[ 15] 。?? ,?
??????????? ,???????????
?????????????????? ,????
?????????????。
(?)?????????????????
?????????:?????? ,????
???????????????? ,??? ,??
???? 、?????????;???????。
???????????? ,?????????
??? ,??????????????。???
???? ,?????????????????
???????????????。
IndependentSamplesTest
LevenesTestfor
qualityofVariance t-testforEqualityofMean
F Sig. t df Sig.(2-tailed) MeanDiference
Std.Eror
Difference
95%Confidence
IntervaloftheDiference
Lower Upper
STATE
EqualVarlancesass
EqualVariancesnot
assumed
0.074 0.786 0.988
0.988
60
59.952
0.327
0.327
7.014E-012
7.014E-02
7.100E-012
7.100E-02
7.2E-02
7.2E-02
0.2121586
0.2121609
LP
EqualVarlancesass
EqualVariancesnot
assumed
0.671 0.416 -1.848
-1.848
60
59.471
0.069
0.070
-0.12205318
-0.12205318
6.603E-02
6.603-02
-0.254132
-0.254156
1.00E-02
1.00E-02
TRAD-
ABLE
EqualVarlancesass
EqualVariancesnot
assumed
0.008 0.930 1.477
1.477
60
59.865
0.145
0.145
4.299E-02
4.299E-02
2.911E-02
2.911E-02
-1.5E-02
-1.5E-02
0.1012188
0.1012215
T10
EqualVarlancesass
EqualVariancesnot
assumed
0.443 0.508 0.477
0.477
60
57.754
0.635
0.635
1.787E-02
1.787E-02
3.746E-02
3.746E-02
-5.7E-02
-5.7E-02
9.28E-02
9.29E-02
CHANGE-
DR
EqualVarlancesass
EqualVariancesnot
assumed
9.608 0.003 1.639
1.639
60
58.425
0.106
0.107
0.19
0.19
0.12
0.12
0.427E-02
0.428E-02
0.43
0.43
? 1　???????? T???
74
　　1.????:?????????? ,???
?????:(1)??????? ,???????
????? ,???????? ,????????
?????(????)???;(2)????? ,?
???????(????)??? ,??????
??????;(3)????? ,????(???
?)?????? ,?????? 。(4)?????
?? ,????????? ,??????????
????。
2.????:(1)???:FRAUD?????
???????? 1,??? 0。 (2)????:
STATE??????????;LP??????
????;TRADABLE??????????;T10
?????????????;(3)????:
CHANGEDR????????????????
???? 1,??? 0。
?????????????????? ,?
????????? ,????? ,???????
?????????。
3.?????????
???? FRAUD=b+b＊CHANGEDR+b＊
T10+b＊STRUCTURE+e
? 4　???????????:?????
??? ??? ??????? ???? ???? ???? t??? Z???
STATE 0.292652 0.222122 0.20875 0 -1.10074 -0.99153
LP 0.282689 0.404743 0.290909 0.468467 1.99646 1.84847
TRADABLE 0.414371 0.373136 0.409449 0.337641 -1.73996 -1.42059
CHANGEDIR 0.774194 0.580645 1 1 -1.79284 -1.63908
T10 0.227883 0.210017 0.185974 0.151327 -0.52372 -0.47695
　　?? STATE、LP、TRADABLE???????
?? ,??????? STATE、LP? TRADABLE?
?? STRUCTURE???? 。?? ,??????
?????? 、??????????:
FRAUD=b+b＊CHANGEDR+b＊T10 +b＊
STATE+b＊LP+e (1)
???????:
VarialbesintheEquation
B S.E. Wald df Sig. Exp(B)
Step
1a
STAE
LP
T10
CHANGDR
Constant
-5.021
-6.739
3.140
0.994
2.257
3.033
3.053
2.446
0.613
1.651
2.741
4.871
1.648
2.624
1.870
1
1
1
1
1
0.098
0.027
0.199
0.105
0.171
0.007
0.001
23.093
2.701
9.557
a.Variable(s)enteredonstep1:STATE, LP, T10, CHANGEDR.
? 2　?????????
CorelationMatrix
Constant STATE LP T10 CHANGEDR
Step
1
STAE
LP
T10
CHANGDR
Constant
1.000
-0.893
-0.906
0.319
-0.283
-0893
1.000
0.930
-0.614
0.082
-0.906
0.930
1.000
-0.539
-0.010
0.319
-0.614
-0.539
1.000
-0.004
-0.283
0.82
-0.010
0.004
1.000
? 3　??????????????
?? 2、? 3??????? ,???????
???? CI(confidentialindex)? 90%???? ,
????? ,???????????? ,????
??? ,??????。?????? 85%,??
????????????? ,???????。
?????? 80%? , T10(??????),???
????? ,??????? 。
?? ,?????????????????
????? ,????:
FRAUD =b+b＊CHANGEDR+b＊T10 +
b＊TRADABLE+e (2)
???????:
VariablesintheEquation
B S.E. Wald df Sig. Exp(B)
Step
1a TARDABLET10
CHANGEDR
Constant
5.964
3.839
0.839
-3.763
3.084
2.331
0.585
1.645
3.741
2.711
2.061
5.236
1
1
1
1
0.053
0.100
0.151
0.022
389.281
46.475
2.315
0.23
a.Variable(s)enteredonstep1:TRADABLE, T10, CHANGEDR.
? 4　???????
?? 4、? 5??????? ,???????
????? 90%? ,????????????
? ,???? , ???????? ,??????
80%? ,?????????????? ,????
???? 。
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CorelationMatrix
Constant STATE LP T10 CHANGEDR
Step
1
Constant
TRADABLE
T10
CHANGEDR
1.000
-0.918
0.769
0.236
0.918
1.000
0.606
0.035
0.769
0.606
1.000
0.056
0.236
0.035
0.056
1.000
? 5　??????????
???? ,??????????? 80%??
? ,?????????? 。?????????
????? -5.201,????? 0.098 ,? 10%?
??????????。???????????
??? ,?????? ,???????? ,???
?? ,???????? 。??????????
?(????)????????。??????
??? -6.739,????? 0.027,???? 。?
????????????? ,????? ,???
?????(????)??? ,????????
????。????????? 5.964,????
?? 0.053,? 10%??????????? 。?
??????? ,????? ,????(???
?)?????? ,????????。????
??????? 3.839,?????? 0.100,?
10%??????? ,??????。?????
??? ,??????? ,????????? ,?
????????????? 。
?????? ,?????????????
???????? ,?????????????
????? ,??????? ,?????????
????????????。?????????
?? ,??????????????? ,????
????????????? ,???????? ,
??????????????????????
??? 。???????????????? ,?
???????????????????。
(?)?????????????????
??
???????????????? ,???
????????????? ,????????
????? ,?????????。??????
????? ,?????????? ,??????
?????? ,???????????????
? ,???????????? ,????????
?????????????? (??? 、?
?)[ 16] 。????? ,????????????
???????????? 。
GroupStatistics
FRAUDN Mean Std.DeviationStd.ErrorMean
???? 1 31 0.3397747 5.21035E-02 9.36E-03
0 31 0.33.992465.03282E-02 9.04E-03
????? 1 31 8.81 1.45 0.26
0 31 9.23 1.96 0.35
???? 1 31 426 1.37 0.25
0 31 4.35 1.70 0.31
??????? 1 31 47.2597 3.6027 0.6741
0 31 47.8997 3.6068 0.6478
t3??? 1 31 579861.2 337136.1884 60551.45
0 31 666573.5 592689.9585 106450.3
??????? 1 31 0.4604850 0.20719786 3.72E-02
0 31 0.3571877 0.21014203 3.77E-02
?? 1 31 0.77 0.43 7.63E-02
0 31 0.58 0.50 9.01E-02
?????＊?? 1 31 0.3833646 0.3337492 5.99E-02
0 31 0.6183145 0.3511068 6.31E-02
? 6　?????????????
1.????。(1)????????????
??? ,???????? ,??????????
?。??????? ,???????? 。 (2)?
????????????? ,????????
???? ,????????????? ,????
???????????。 (3)??????? ,
????????? ,????????????
? ,?? ,???????? ,?????????
?????? 。(4)????????????。
?????? ,???????????? ,???
????????????? ,????????
???。 (5)??????? 。????????
??? ,??????????? ,??????
? ,????????????????????
?? 。(6)????? ,????????? ,??
???? ,????????????????。
?? ,???????。 (7)?? 。??????
?????(?????????? 、???)? ,
???????????????? ,?????
?????????????????????。
(8)?????。???? ,?????????
???????? ,???????????。?
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?????????????? ,??????
(1998)????? ,?????????????
???????????[ 17] 。????????
?????????????????????
? ,??????????(?????????
????? 、?????????)??????
???????????????? ,?????
???????????。?? ,???????
????????? ,???????。????
??????????? ,????????? ,?
??????? ,??????????? 。??
??????????????????? ,??
???????????? 。
2.????。 (1)???:FRAUD?????
?????????? 1, ??? 0。 (2)???
?:NB(NumberoftheBoard)?????;RID(Rate
ofindependentdirector)??????;ST3(Salaryof
thetop3 )??????????;RAP(RateofA-
bovepostgraduateBackground)?????????
??????;NS(NumberofSupervisors)????
?;AAB(AverageAgeoftheBoard)???????
???。 (3)????:COAST(???? 1,???
?? 0)。(4)????:IC(Insider＊Coast)???
???????????? 。
IndependentSamplesTest
LevenesTestfor
qualityofVariance t-testforEqualityofMean
F Sig. t df Sig.(2-tailed)
Mean
Difference
Std.Error
Diference
95%Confidence
IntervaloftheDiference
Lower Upper
????
EqualVarlancesassumed
EqualVariancesnot
assumed
0.413 0.523 -0.012
-0.012
60
59.928
0.991
0.991
-1.50E-04
-1.50E-04
1.301E-02
1.301E-02
-2.6E-02
-2.6E-02
2.59E-02
2.59E-02
?????
EqualVarlancesassumed
EqualVariancesnot
assumed
0.608 0.439 -0.958
-9.58
60
55.197
0.342
0.342
-0.42
-0.42
0.44
0.44
-1.30
-1.30
0.46
0.46
????
EqualVarlancesassumed
EqualVariancesnot
assumed
0.016 0.899 -0.247
-0.247
60
57.281
0.806
0.806
-9.68E-02
-9.68E-02
0.39
0.39
0.88
0.88
0.69
0.69
???????
EqualVarlancesassumed
EqualVariancesnot
assumed
0.023 0.879 -0.699
-0.699
60
60.000
0.487
0.487
-0.6400
-0.6400
0.9156
0.9156
-2.4715
-2.4715
1.1915
1.1915
t3???
EqualVarlancesassumed
EqualVariancesnot
assumed
5.026 0.029 -0.708
-0.708
60
47.574
0.482
0.482
-86712.33
-86712.33
122466.87
122466.87
-331683
-333005
158257.9
159580.8
???????
EqualVarlancesassumed
EqualVariancesnot
assumed
0.329 0.568 1.949
1.949
60
59.988
0.056
0.056
0.10329733
0.10329733
5.300E-02
5.300E-02
-2.7E-03
-2.7E-03
0.2093202
0.2093202
??
EqualVarlancesassumed
EqualVariancesnot
assumed
9.608 0.003 1.639
1.639
60
58.425
0.106
0.107
0.19
0.19
0.12
0.12
-4.27E-02
-4.28E-02
0.43
0.43
?????＊??
EqualVarlancesassumed
EqualVariancesnot
assumed
1.173 0.283 -2.700
-2.700
60
59.846
0.009
0.009
-0.2349499
-0.2349499
8.700E-02
8.700E-02
-0.4089852
-0.4089944
-6.1E-02
-6.1E-02
? 7　???????? T??
　　?? 6、? 7???? ,?????? 95%? ,
??????????? ,????? (????
?＊??)?????? ,??????????
??。
3.?????????
FRAUDi=b0+b1＊RIDi+b2＊NBi+b3＊NSi
+b4＊ABBi+b5＊ST3i+b6＊RAPi+b7＊COASTi+
b8＊ICi+ei
??????? 8:
??????? ,????????????
??????????? 。????? 、????
?? 、?????? 、????(?????＊?
?)????? ,???? ,??????? 。
????????? ,??????????
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? 0.355,?????? 0.067,??? 1?? 。?
???????????????? 。
VarialbesintheEquation
B S.E. Wald df Sig. Exp(B)
Step
1a
RID
NB
NS
AAB
ST3
RAP
COAST
IC
Constant
-6.014
-0.355
-0.042
-0.012
0.000
3.340
2.224
-2.283
5.003
7.118
0.194
0.203
0.098
0.000
1.638
0.852
0.982
5.160
0.714
3.345
0.044
0.016
0.1869
4.156
6.815
5.408
0.940
1
1
1
1
1
1
1
1
1
0.398
0.067
0.834
0.900
0.172
0.041
0.009
0.020
0.332
0.002
0.701
0.958
0.988
1.000
28.223
9.247
0.102
148.810
　　a.variable(s)enteredonstep1:RID, NB, NS, AAB, ST3, RAP,
COAST, IC.
? 8　???????
???????????? -6.014,????
?? 0.398,??????? ,?????????
????。???????? ,????????
????????????。?????? ,??
????????????。?????? ,??
?????????????? ,???????
??????????? ,??????????
???? ,?????????? ,???????
???????????????。??????
? ,??????????? ,?????? 、??
???????? ,???? “??? ”?????
?????? ,????????????。
??????????? -0.042,?????
? 0.834,??????? ,?????????
? ,??????????? ,?????????
????????。?? 《??? 》??????
??????? ,?? ,????????????
???????? ,????????? ,????
??????????? 。??? ,??????
??????????? ,??????????
???? ,????? ,?? ,?????????
???? 。?? ,??????????????
? ,????????? ,???????????
???。
?????????? , ???????
-0.012,?????? 0.900 ,?????? ,??
???? 。?????????? ,??????
???? 。?? ,???????? ,??????
?? ,?????????????????? ,?
?????????? ,???????? 。
???????????? ,???????
????????? 0.172 ,?????? 80%? ,
??????? ,?????。????????
????? ,????????????????
??????????? ,????????? ,?
??????? ,??????。???? ,???
????? “???? ”???????????
??????????????????????
???????(??? 、??? , 2005)[ 18] 。
CorreiationMatrix
Constant RID NB NS AAB ST3 RAP CONAST IC
Step
1
Constant
RID
NB
NS
AAB
ST3
RAP
COAST
IC
1.000
-0.428
-0.417
0.086
-7.57
0.098
-0.125
0.232
-0.051
-0.428
1.000
0.273
-0.068
-0.090
-0.117
-0.223
-0.078
0.135
-0.147
0.273
1.000
0.081
-0.720
0.075
-0.014
-0.293
0.288
0.086
-0.068
0.081
1.000
-0.292
0.074
0.065
-0.052
0.040
-0.757
-0.090
-0.072
-0.292
1.000
-0.081
0.114
-0.193
-0.184
0.098
-0.117
0.075
0.740
-0.081
1.000
-0.340
0.420
-0.189
-0.125
-0.223
-0.014
0.065
0.114
-0.340
1.000
0.260
-0.053
0.232
-0.078
-0.293
-0.052
-0.193
-0.420
0.260
1.000
-0.184
-0.051
0.135
0.288
0.040
-0.184
-0.189
-0.053
-0.184
1.000
? 9　??????????
　　??????????????? ,??? 3.34,
?????? 0.041,???? ,????????
???????? ,????????? ,????
????????? ,?????????。
???????? 2.2224,?????? 0.009,
????。??????? ,?????????
? ,??????? ,?????????????
??????? ,?????????????。
???????????? ,?????????
???????? ,???????? 。
?? ,?????????(?????＊??),
??????? -2.283,?????? 0.020,???
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????? ,???????????? ,????
??????????? ,??????????
? 。?? ,??????????? ,??????
?????????????? ,???????
????? ,???????? ,????????
????????????。
? 、????
??????????????? 、????
??????????????? 。??? 、??
???????????????? ,?????
??????????? 。??????????
?????? ,?????? 、??????? ,?
???????? 、????????? ,????
??????????????。
????????????:??????? ,
??????????????????????
????????? ,??????? 、?????
????????。?????????????
??????????? ,??????????
??? ,?????????????? ,????
?????????????? ,???????
??????????。?????? 、????
???????????????? ,?????
???????????????????? ,?
???????? 。?????????? ,??
???????????????????? ,?
?????? ,???????????????
????????。
????????????????????
?????????? ,????????? ,??
???????????????????? ,?
??????? ,???????????。
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OwnershipStructure, BoardofDirectorsGovernanceandTopManagement
FraudinListedCompanies—EmpiricalAnalysisBasedonChineseCases
ZHOUHao-wen1 , LIJi-jian1 , LIUTing-ting2
(1.SchoolofEconomicsandFinance, XianJiaotongUniversity, Xian710061, China;
2.SchoolofLawandCommerce, GuangxiNormalUniversity, Guilin541001, China)
Abstract:NumeroustopmanagementfraudshaveatractedextensiveatentioninChineselistedcompa-
nies.Thispaperexaminestherelationbetweentopmanagementfraud, ownershipstructureandboardof
directorsgovernance.Basedonselected31 casesfromfraudcompaniesthrough2004-2006, weconductan
empiricalstudywithbinaryLogisticRegression.Wefindthatequityconcentrationhasapositivecorrelation
withtopmanagementfraud, thatboardscale, topmanagementsalary, educationbackgroundandinternalcon-
trolhavesignificantrelationwithfraud.Thepapergivessometheoreticexplanationandproposesatentativeso-
lution.
Keywords:Listedcompanies;Ownershipstructure;Boardofdirectorsgovernance;Topmanagement
fraud
ALiteratureSurveyonAgentTheoryandCorporateGovernance
YANBing
(SchoolofEconomicsandFinance, XianJiaotongUniversity, Xian710061, China)
Abstract:Agenttheoryisthemainanalysisframeworkforcorporategovernanceandimportanttoolinde-
signingcorporategovernancemechanism.Traditionalcorporategovernanceresearchesfocusonwaystorelease
informationinequalitybetweenshareholdersandmanagers.However, therealityshowsthathiddenproxybe-
tweenmajorandminorshareholdersexists.Thisarticlesurveystheevolutionandrationaleofcorporategovern-
anceinagenttheoryandoutlooksthefuturedirectionsofit.
Keywords:Proxy;Corporategovernance;Majorstockholder
ResearchonCompetitionandOwnershipinNaturalMonopoly
IndustriesinTransitionalEconomy
ZHANGHui
(SchoolofManagement, JinanUniversity, Guangzhou260034, China)
Abstract:Competitionandownershipreformtypicalycharacterizethenaturalmonopolyindustries.How-
ever, currenttheoriesandexperienceshavebeentargetedatdevelopedeconomieswhilenoliteratureonthisas-
pectfortransitionaleconomies.Thusthisarticlefocusesonthepossibilitytointroducecompetitioninnatural
monopolyindustriesandownershipreformoptionsfortransitionaleconomies.Wefindthattheintroductionof
competitionisfeasibleconsideringmanagementcost, thatthereformprocessdependsonthemarketdegreeand
initialreformconditionsofthecountryinvolved, thatmixedownershipisappropriateforsuchreform.
Keywords:Transitionaleconomy;Naturalmonopoly;Socialwelfare;Ownership
TowardtheEffectofCommerceClusters—AnalysisbasedonInformatics
WEIJian-feng
(SchoolofEconomicsandFinance, XianJiaotongUniversity, Xian710061, China)
Abstract:Commerceclusterisprevalentandimportantindistributionsector.Theclusterofsmaland
mediumcommercialfirmsproducesclusterefectandconsequentcompetitiveness.Thisarticleconstructsain-
formationtransmissionmodelandanalyzestheinformationtransmissionrelationshipsamongtradingagents.We
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